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FRQVLGHUHGDVUHMHFWHG\HW7KHWUDQVSRUWLVKLWHVSHFLDOO\KDUG7KHJURZWKRIPRELOLW\RQWKHRQHKDQG
ZDV SUHVHQWHG DV D UHTXLUHPHQW RI HYHU\GD\ OLIH DV LWV FRQFRPLWDQW PRUHRYHU UHSUHVHQWLQJ D VSHFLDO
























7KH SXEOLF EDODQFH RI WUDQVSRUW LV VROHO\ GHWHUPLQHG RQ WKH RQH KDQG E\ WKH WD[ DQG RWKHU SXEOLF
UHYHQXHV FRPLQJ IURP WUDQVSRUW DQG RQ WKH RWKHU KDQG E\ WKH SXEOLF H[SHQGLWXUHV LQ WKH LQWHUHVW RI
WUDQVSRUW$OOWKHVHPHDQVWKDWLQRXUVWXG\WKHLQFRPHW\SHWD[HVDQGVRFLDOFRQWULEXWLRQVZHUHHOLPLQDWHG
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x H[WUDEXGJHWDU\IXQGVDQG
x ORFDOJRYHUQPHQWEXGJHWV
VXEV\VWHPVDVZHOODV WKHH[SHQGLWXUHVDQGUHYHQXHVDJJUHJDWHGIRU WKHHQWLUHSXEOLF EXGJHWRI WKH
JHQHUDO JRYHUQPHQW V\VWHP DQG ERWK HFRQRPLF DFFRUGLQJ WR UHYHQXH DQG FRVW W\SHV DQG IXQFWLRQDO
VXEGLYLVLRQVRIUHYHQXHVDQGH[SHQGLWXUHVDUHDYDLODEOH
3XEOLFUHYHQXHVIURPWUDQVSRUW










DV LQWR LWHPV ZKLFK FDQQRW EH FODVVLILHG LQWR WKH PDLQ IXQFWLRQV PHQWLRQHG 7KH ILUVW PDLQ IXQFWLRQV
H[SHQGLWXUHVUHODWHGWRVWDWHRSHUDWLRQZHOIDUHDQGHFRQRP\DUHGLYLGHGLQWRIXUWKHUPDLQJURXSV
LQ WRWDO DQGVXEJURXSVZKHUHXQGHU WKHPDLQJURXSFRGH ) WKH WUDQVSRUWH[SHQGLWXUHVFDQDOVREH
IRXQG
3XEOLFH[SHQGLWXUHVOLVWHGDPRQJWUDQVSRUWH[SHQGLWXUHV
7UDQVSRUW H[SHQGLWXUHVFDQEH IRXQGXQGHUFODVV1R)DEGRI WKHJHQHUDOJRYHUQPHQWDFFRXQWE\






















,Q7DEOH  LQ DGGLWLRQ WR WKH GDWD QRW H[SUHVVHG LQ SHUFHQWDJH XQGHU DQ\ IXQFWLRQ FRGH WKHUHPD\






$FFRUGLQJ WR RXU FDOFXODWLRQV WKH GLIIHUHQW UHYHQXHV IURP WUDQVSRUW ZHUH DV IROORZV LQ WKH SHULRG
EHWZHHQDQG7DEOH
7DEOH7KHWUDQVSRUWUHODWHGSXEOLFWD[UHYHQXHVLQ+8)ELOOLRQ
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5HJLVWUDWLRQIHHFRQVXPSWLRQWD[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(QYLURQPHQWSURWHFWLRQSURGXFWIHHV 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0LQLQJDQQXLWLHV       
(FRWD[HV       
&XVWRPVSD\PHQWVFXVWRPVGXW\LPSRVHGRQSRSXODWLRQ       
7D[SD\PHQWVLQWRWDO       
2WKHUUHYHQXHV
)URP RZQ UHYHQXHV RI WKH LQVWLWXWLRQV ILQDQFHG E\ FHQWUDO JRYHUQPHQW EXGJHW WKH LQFRPHV
DWWDFKHGWRWKHSURFHGXUHVRI1DWLRQDO7UDQVSRUW$XWKRULW\DQGLWVSUHGHFHVVRUDXWKRULWLHVELOOLRQ
+8) SHU \HDU $QRWKHU PRUH WKDQ  ELOOLRQ +8) FRPHV IURP SROLFH ILQHV 7KH EDVLF LWHP RI WKH
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'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'YHKLFOHVDERYHWRQVH[FHSWEXVHV       
7RWDO       

$WORFDOJRYHUQPHQWVWKHKLJKHVWUHYHQXHVDFFUXHIURPWKHSUHYLRXVO\PHQWLRQHGPRWRUYHKLFOHWD[HV
6HH 7DEOH  ZKLFK DUH SDUWO\ GHGLFDWHG WR WKH PDLQWHQDQFH DQG RSHUDWLRQ RI ORFDO URDGV $QRWKHU
LPSRUWDQW LWHP LV WKH QHW SDUNLQJ UHYHQXH  ELOOLRQ +8) SHU \HDU DQG ZLWKLQ WKLV PRVWO\ WKH QHW
SDUNLQJIHHUHYHQXHRI%XGDSHVWDQGLWVGLVWULFWV&XUUHQWO\LQWKHPRVWIUHTXHQWHGDUHDVRIVHWWOHPHQWV




7KH (8 JUDQWV IURP GLIIHUHQW SURJUDPPHV DUH UHDOLVHG WKURXJK WKH FHQWUDO JRYHUQPHQW EXGJHW 7KH
EXGJHW LV WKH UHFLSLHQW RI WKH JUDQWV RI DQ\ GHGXFWLEOH ZKLFK DGGHG WR GHGXFWLEOH LQ WKH EXGJHW DUH
UHDOLVHG DV H[SHQGLWXUHV GXULQJ SURMHFW LPSOHPHQWDWLRQ ,Q WKH SHULRG LQYHVWLJDWHG LQ DGGLWLRQ WR RWKHU

















,Q WKH SHULRG RI  WKH WUDQVSRUW SURMHFWV FRYHUHG E\ WKH &RKHVLRQ )XQG DORQJ D JUHDWHU
YROXPH DQG LQWHQVLW\ RI WKH (8 VXSSRUW DUH FRQWLQXHG ZLWKLQ 3ULRULWLHV  DQG  RI WKH 7UDQVSRUW
2SHUDWLRQDO3URJUDPPH723.g=23ZKHUHDVDQHPSKDVLVHGDQGQHZHOHPHQWWKHVXSSRUWJLYHQWR
XUEDQ DQG VXEXUEDQ WUDQVSRUW 3ULRULW\  DSSHDUV DV ZHOO 5RDG SURMHFWV EHORQJLQJ PRVWO\ WR .,23
WUDQVSRUW SULRULW\ FDQ EH IRXQG LQ .g=23 3ULRULW\  ZKHUHDV WKH WKHPH RI SRUWV DQG ORJLVWLFV
GHYHORSPHQWVUHDOLVHGDOVRLQWKHIUDPHZRUNRIWKH.,23KHQFHIRUWKEHORQJWR.g=23¶V3ULRULW\
,QVWHDGRI523HQJDJHGLQWKHGLVWULEXWLRQRIWKHUHVRXUFHVIURPWRDVHSDUDWHSURJUDPPH
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3KDUH3URJUDPPHV       
2WKHUJUDQWV7(17       
(8WUDQVSRUWVXSSRUWWRWDO       
3D\PHQWVUHODWHGWRVWDWHDQGORFDOJRYHUQPHQWSURSHUW\
7KH VFRSH RI WKH UHYHQXHV RI VWDWH SURSHUWLHV LQFOXGHV WKH IROORZLQJPDLQ LWHPVGLYLGHQG LQFRPH










 DPRXQWHG WR  ELOOLRQ +8) WKH JURVV YDOXH DGGHG SURGXFHG E\ WKH WUDQVSRUW VHFWRU DV D
ZKROH*'3DQG LQWHUSUHWHGRQDPXFKZLGHUVFDOH WKDQ WKHVWDWLVWLFVGR LVHVWLPDWHG WRRI WKH
WRWDO *'3 LH WR  ELOOLRQ+8) $FFRUGLQJ WR RIILFLDO VWDWLVWLFV LQ  WKH *'3 SURGXFHG E\




EH DFFRXQWHG IRU LQ DQ LWHPLVHG PRGH EHFDXVH WKH\ DOO DSSHDU LQ WKH FHQWUDO JRYHUQPHQW EXGJHW ,Q




0DMRU LWHPVRI WKH WUDQVSRUWDUHRIILFLDOO\QRW UDQNHGZLWKLQ WKH IXQFWLRQRI WUDQVSRUWEXWZKLFKZH
OLVWHGDVVXFKFDQEHIRXQGLQSDUDJUDSK
&HQWUDODQGORFDOJRYHUQPHQWH[SHQGLWXUHVRQWUDQVSRUW
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EHFDXVH WKH UDWH RI WKH FKDUJH IRUPD[LPXP DYDLODELOLW\ GXH IRU LQIUDVWUXFWXUH LQYHVWPHQWV DFKLHYHG LQ
333V\VWHPKDYHEHHQPD[LPLVHGIRUWKHVDNHRIVXVWDLQDELOLW\
0DMRU LQIUDVWUXFWXUH LQYHVWPHQWV KDYH EHHQ LPSOHPHQWHG LQ WKH SHULRG LQYHVWLJDWHG 7KH ZKROH
%DODWRQVHFWLRQRIWKH0PRWRUZD\ZLWKODUJHYLDGXFWVDQGRWKHUPRWRUZD\VHFWLRQVZLWKWZR'DQXEH
EULGJHVKDYHEHHQ ILQLVKHG0RUHRYHU WZRRWKHUPRWRUZD\VHFWLRQVKDYHDOVREHHQFRQVWUXFWHG LQ333
V\VWHP LPSRVLQJ OHVV FKDUJH WR WKH EXGJHW ([FHSW IRU WKH 'XQD~MYiURV ± 3pFV 00 PRWRUZD\
FRQVWUXFWHG LQ333V\VWHPPRVWRIWKHFXUUHQWURDGLQIUDVWUXFWXUHLQYHVWPHQWVDUH(8FRILQDQFHGZLWK
KLJK VXSSRUWV PD[  ZKLFKZLOO SURYLGH LQ WKH QH[W SHULRG DW OHDVW E\  D VWDEOH ILQDQFLQJ
EDFNJURXQGIRUWKHH[SUHVVZD\SXEOLFURDGDQGWKHUDLOZD\GHYHORSPHQWVDVZHOO
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EH\RQGSXEOLFEXGJHWXSWRÈ$.

2Q WKH ORFDO JRYHUQPHQWV¶ VLGH WKH\ UHFHLYH PRVW RI WKHLU WUDQVSRUW ILQDQFLDO UHVRXUFHV DV D
WUDQVIHUIURPWKHFHQWUDOJRYHUQPHQWEXGJHW,QWKHILUVWDSSURDFKWKHUHSODFHPHQWRIWKHUHVRXUFHV
IRU WKH VLJQLILFDQWO\XQGHUILQDQFHG WUDQVSRUW GHYHORSPHQW DQG RSHUDWLRQ RI WKH ORFDO JRYHUQPHQWV
PDNHVDOVRJUHDWGHPDQGVRQFHQWUDOEXGJHWUHVRXUFHVZKLFKUHDFKWKHLUGHVWLQDWLRQWKURXJKWKHEXGJHW
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È39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$FFRUGLQJ WR WKH $FW /;;;9,, RI  WKH FRQVXPHU SULFH VXEVLG\ UHFHLYHG RI SDVVHQJHU
WUDQVSRUWFRPSDQLHVDIWHUWKHEHQHILFLDU\JURXSVVWXGHQWVSHQVLRQHUVDQGIUHHWUDYHOIRUWKHDJHJURXS
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UHJDUGLQJ WKH SXEOLF EDODQFH ,Q  LW ZDV QHFHVVDU\ WR GUDZ LQ VRPH UHVRXUFHV IURP QRQWUDQVSRUW
VHFWRUVLQRUGHUWRILQDQFHWKHLQWHQVLYHPRWRUZD\FRQVWUXFWLRQSURMHFWV7KHFRQVWUXFWLRQVFRQWLQXHGVWLOO
LQWHQVLYHO\LQ\HDUVDQGEXWWKHQHWSD\HUSRVLWLRQFRXOGEHUHVWRUHGWKHSRVLWLYHEDODQFHLQ
JUHDWHUSDUWRU LQZKROHZRXOGEHVXIILFLHQW WRFRPSHQVDWHIRU WKDWSDUWRI WKHQHJDWLYHH[WHUQDOHIIHFWV
FDXVHG E\ WKH URDG WUDQVSRUW VHFWRUZKLFK KDYH QRW EHHQ FRYHUHG ILQDQFLDOO\ VR IDU (VSHFLDOO\ LI WKH




 7KLV VXEYHQWLRQ FDQ EH FRQVLGHUHG DV DSSURSULDWH LQ YLUWXH RI LWV SDUW ILOOHG LQ WUDQVSRUW EXW
FRPSDUHGWRWKHUHDOSHUIRUPDQFHSDVVHQJHUNPWRQNPRIWKHUDLOZD\VHFWRU LWFDQEHFRQVLGHUHGDV
H[FHVVLYH0RUHRYHUWKHORVVRIWKHUDLOZD\VHFWRULVDFWXDOO\PXFKPRUHWKDQWKDWSUHVHQWHGLQWKHSXEOLF
EDODQFHEHFDXVH LWGRHVQRW LQFOXGH WKHFRQWLQXRXVSURSHUW\ORVVZKLFK LV IXUWKHU LQFUHDVHGE\KDYLQJ





KDV SXW WKH UDLOZD\ VHFWRU LQWR D QHJDWLYH VSLUDO FRQWLQXRXVO\ GHWHULRUDWLQJ UDLOZD\ QHWZRUN VKDUSO\
GHFUHDVLQJSHUIRUPDQFHVQRQGHFUHDVLQJUHVRXUFHQHHGV7KHVROXWLRQLVQRWVLPSOH1HYHUWKHOHVVLWLV
FOHDU WKDW ZKHUH UDLOZD\ VHFWRU PXVW KDYH D ORQJWHUP UROH LWV IRUZDUGLQJ SHUIRUPDQFH PXVW EH
VLJQLILFDQWO\LQFUHDVHG,QWKHLQWHUHVWRIWKLVJRDOWKHQHWZRUNWKDWZLOOEHNHSWPXVWEHUHIXUELVKHGDQG
WKHLQIUDVWUXFWXUHSURSHUWLHVPXVWEHFRQWLQXRXVO\FRQVHUYHGDQGPDLQWDLQHG
)URP WKH DVSHFW RI SXEOLF ILQDQFHV DLU WUDQVSRUW SURYHG WR EH YDULDEOH KRZHYHU WKH UHYHQXH LV
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